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Tong cong ty Hang khong Viet Nam (HSX: HVN)
(NAM GIU; Gia muc tiéu: VND 38.000) e — o 082019
Luin diém dau tu e 5 Y
¢ Thi gi VND 36.100
 Quy 3/2019, HVN ghi nhan Igi nhuan sau thué hop nhat dat 1.015 ty e (ot (00 B ?nuc tiéu VND 38.000
dong, ting 187,7% clng ky; chi tiét, (i) cong ty me Vietnam Airlines dat Igi 3000 o [l e Bt
A nr > pa v . . T . p 2500 Ma Bloomberg HVN VN Equity
nhuan sau thué 600 ty dong, tang 58,7% cung ky, do cat giam chi phi SG&A o 5 V6 hoa VND 51.200bn
(cai thién 1.1% bién Igi nhuan) va ghi nhan doanh thu dot bién nhu tién phat va - , USD 2,21bn
thu bdi thudng bao hi€ém, (ii) déng gop Igi nhudn tir cac céng ty con trong do 1000 } ,.  Biéndong 52 tuan VND 31.000
Jetstar bao I5i hon 83 ty déng. i M\Mﬂh |H\||Mm||ﬂ‘}..}‘\.mun.m. i HW il lw I\HI' | H||‘an||nn| m N - e 1o
« Lily k&€ 9 thang dau nam, HVN ghi nhan Igi nhudn sau thu€ hgp nhét dat TS RO fmonE ororis nor oro USD 0,8mn
2.291 ty dong, tdng 33,6% va thuc hién 98% k& hoach c& ndm. Tuy nhién HVN (%) 82% ot o Gidi han s§ hifu nudc ngoai 30,0%
ching t6i udc tinh HVN sé& khd khan hon trong quy 4 va ghi nhan tang trudng Viindex () 42% o.0% H0% 50 hifu nufdc ngoai 9,92%
am do ap luc canh tranh trén ca thi trudng qudc ndi va qudc té khién thi phan Dan vi: ty dong (cong ty me) FY18 FY19F FY20F FY21F
va gia vé dong thai giam. Doanh thu thuén 70.742 73.195 73.458 71.089
- Canh tranh tiép tuc gia ting trong ndm 2020. Mic du thj trudng van tai EBIT 3.445 2.893 2.724 2.617
hang khong ti€p tuc duy tri tdng trudng 2 chir s& véi dong luc tir thi trudng Lgi nhuan trugc thue 2.415 2.724 2.5%6 2.912
qudc t& chling tdi cho réng thi phan van tai cla Vietnam Airlines s& tiép tyc -9 nhuan sau thue . 2.111 2.452 2.337 2.621
giam sut dac biét tai thi trudng quoc té€. Nam 2020, Bamboo Airways sé md rong Loi nhuan sau thu€ hgp nhat 2.335 2.639 2.493 2.773
S o m A , . NN , EPS (VND) 1.715 1.861 1.758 1.955
thi truGng quoc té bang viec dua may bay B787-9 DreamllnerA vao van hanh cac Téng trudng EPS (%) g s s 112
tuyén qucj)'c té"gié tri cao nhu Nr‘\ét Ban, Han Qu6c,A Chz“?u Au — nham tdéi doi P/E (x) 19.2 19”4 20”5 18”5
tuong khach hang thu nhap cao va canh tranh truc dién vdgi Vietnam Airlines. P/E muc tidu (x) 20,4 21,6 19.4
 Lgi nhuan sau thué hgp nhat nam 2019 va 2020 dudc du phoéng lan EV/EBITDAR (x) 4,0 3,7 3,8 4,0
lugt dat 2.639 (+8,5% cung ky) va 2.493 ty dong (giam 5,6% cung ky). C6 trc tién mét (VND) 1.000 1.000 1.000 1.000
Pinh gia: Ching toi khuyén nghi NAM GIU vdi cd phiéu HVN, gid muc tiéu VND  P/S () 0,6 0,6 0,7 0,7
38.000 theo phuang phap chiét khau dong tién doanh nghiép (FCFF) vdi chi phi ROE (%) 12,0 13,0 11,7 12,5
NG rong/Vén cht s& hitu (%) 172,7 130,8 88,8 53,0

von WACC 10,9% va tang truéng dai han 2%. Hé s6 2020 P/E muc tiéu 21,6x cao
hon mdc trung binh cac hdang hang khdong truyén théng trong khu vuc Chau A -
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Thi phan ndi dia cac hang hang khong Viét Nam Gia vé ching HAN-SGN theo thdi diém
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@=0== \/ictnam Airlines o VietjetAir e Jetstar Vasco  emem=Bamboo Airways Gi3 vé hang phd théng khu hdi 5 ngdy dét trudc 1 thang va 3 thang. Gid vé cla Vietjet va Jetstar di bao gém
hanh ly ki gui 20kg cung suét an trén mady bay
Thi phan van tai quic té: Vietnam Airlines vs VietjetAir Toc do tang trudng hanh khach cham
4% 25.00 30.0%
0% 38.5% 37.0% : 21.91 21.94 22.25 22.49 22.17 e
25.0%
35% 20.00 17.40
. 20.0%
30% 500 15.75 A
. 0,
25% 15.0%
20% 10.00 9.6% 10.0%
15% o 5.0%
5.00 On 1.4% 1.1%
— O . 1% 0
10% 0 6.1% . . . -1.49%0%
5% 2.6% o - -5.0%
0% s 2014 2015 2016 2017 2018 2019E 2020F 2021F
2014 2015 2016 2017 2018 2019E , )
mmmmm TONg hanh khach VNA chuyén chd (triéu) ©Tang trudng hanh khach VNA (%)
@=Q==\/ietnam Airlines e VietjetAir

e=Q==Tang trudng toan thi trudng (%)

Macro outlook Stock market outlook Key investment themes Stock picks




MBS

CHUNG KHOAN MB

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va MBS
khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh
thirc ciia MBS. Khéng mot thong tin cling nhu' y ki€én nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao cdo
nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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